"OPTIMISM IN FINANCIAL WORLD |/
REPLACES FEELING OF DEPRESSION

geveral Causes tor Upturn of Market Advanced
by Banker—Gosgip of the Street
and Pettmcnt (nmment

-

THS deap Dlue wave of exitreme pessimisim which enveloped the Anancial distriet
on Monday guve wuy yesterday to a faint rose-golored wave of optimilsm whieh

L ept gradunlly Increaring N the close of the market
All manner of reasons for this weleome chunge were advanced.  Some sald that
e financinl holiday Intervening had suved the situation

A8 It had given petrsona

an opportunity calmily to consider mutters and hnd opencd thelr eyves to the extent

of showing thewn thut they were on the verge of bemg enrried away on an Unreason.

Ling wave of hysteria. Others sald that the result of the election in New York eity
had been discounted by the slump on Monday and that the market was simply
.:plﬂem‘lng the reactlion

A wellknown barker in the downtown section, who I noled for broad views
and for compreonensive grasp of finuncinl conditions, snld vesterday that in his
aplnlon the renetlon was caused by the following:

First. ‘The increase In frelght rates all along the line for the eustern rallroads

j virtuslly an wetured fact—indeed, s assured, whep an oficial of the Governs
ment having such suthorlty as John Ekelton Willlams comes out and says thes
must have it

Becond. The agreement between the TUnited Sta
the op*n door for Chinn, thus ;n:ttin;} ut rest ull the attenmgts to create bud fesling
petween the (wo gn?“--rt-.:l nations und the effect which thi
miust create among the comnmerclid leaders In Clermuny

. diplomatic step

Third, The continuous pe
”-nnl)‘;o— it now! the simple fact that 1t s emanating from Cermany o enough

W tnlk coming Mrom Germany There ¢ no opcasion

Fourth. The low prices ut which eecurities are selling offer ; strong tempta-
tion 1o bonn fide buyere .
#ifth. oot buying by persons with cash As Hust

Inst paint, he
remarked thut one institution bought yesterday for ensh high-cluss roflrond stooks
th 1000-share lots, and it Jenst one biock of 2000 shinres of Reading

This banker suld he could make no predictions ns (o the fut e mEay be

be sald, small reactions, Just os n big wure on the seashore is usuaily followed by |

small renctionary Waves, but the outlooll was Lhopeful

Morgan Through With Ligquidation on British Account

TherePwus n well-defined rumor on the Hireet yvestepday thut ). P, Morgun had
tobd the governors of the Stock Exchange in New York that he was through at

present with all Nguidantion en Britigh account und that sny o
his firm on that account would not be such us to have the slig
market.

Thers whs also nnother equully defined rumor thal a very promitient batiker ITIT |
writlen a vigorous protest 1o Judge Lovett against the city administration going
ahead with the bullding of the subway, or the concourse from tihe ity Hull to the
Park on the ground that ne labor or maeterial should be diverted or emploved in
work not @t present absolutely necesssniy, and also in view of the hilgh cost of both
lﬂ!r and materisl, coupled with the necessity of conserving the fation's financer for
war purposes by not permitting new finiine ing except where nbsslutely necessar

hiest ¢fMect un tho

: Nteel Workers Big Buyers of Liberly Bonds
Bpeuking of the now chinnels into which the bulk of the nation’s e
pow being diverted, nomely, the hands of skilled and unskilled labwores the repne
sentative of the Mellon National Bank, of Mittshurgh T'a, In this elly, who has juet

returned from Pittsburgh, where he went to asslst during the Liaberty Loan campnlgy
telln of the thouunnds of workers In the steel mills there who came into the bank
to subscribe for bonds, theh hunds burned and calloused with hard work, und whe

Inssted In buying bopds outright —no instaliment mhan for them. They would pull

out rolls of billy of §600 » more, he suld, und put it all in Liberty Bonds Many of
these men, he sald, before the wur eredted such industrial nctivity, were baroly
making enough to keep themselves amd thelr fmmilles; now they wre earnls rain
$0 to §60 and more a week and the steel mills are glad to get them and pay them

such wages 2ome of these men, he suld, enmpe back o second time fov bhonds

during the month he was In Plttsbiurgh

The shortuge of both skilled und uanskilled labor in Pittvburgh nt presont s
guch that the mills cannot run full time
Of the 215,000,000 of subscriptions to the Liberty Bolds taken by the Mellon

Bank slone, he says, about half that amount was subscriivd by thess hard-working |

The Mellon Bunk took In addition $6,000000 of
$20,000,000, nnd

men and other small subscribers
Liberty Bonds on ity own acconnt, making o total subseription of

the game amount (FL0.009,000) was taken by the Unfon Trust Company, an affiliated |

‘toneern,

In talking wbout the subseriptions received in the large manufacturing com- |

munities which wre considered ns belng In what is called the Pittsburgh district, lo
gave as an instance the First Nutlonal Bunk, of Homestead, which appealed to them
for clerien] assistince, the number of subseribers (rom the Carnegle plants in Home-

stead alone being 15,000,

He think= that these workers will suve every podsible dollat between now and |

the text Liberty Loun, which he believes the Governnient will hinve no difffcalty in

floating In fact, he goes oo far ok to soy That ho believes It would ba the mosl |
inlo existence here |

muccessful one as vt a5 0 NEW crop uf bond Lurers has come
and have come to stuy

Municipal Bond Market Looking Up

It would seem @y though the markoet for muiik ipal bonds has Legun 10 open up, |

 pemarked the principal of a4 lurge Investment house, whivh apechulizes In that class
of securities. He then sald thut the Airmt ovder over the telephone yesterday morning
shortly ufter 9 o'vlock was from b private investor for 325000 of o cortalh issue
whigh ¢ sold on & 4.27 basis

Thls custoraer, he sald, Is & woman who has an Income of probibly more than &

1. Htvaw berrtes. Cnlifornla, per pt

ol pra s
iare tnx free,

$26.000 m yeur, h]n- opns $100,000 of Liberty Bonds, und she bought th
t ewcape all the pecessity of calculation sbout taxution, As these boml
she does not have to reveal ownership of them

"We have had @ number of Inguiries,” he sikl, “but too many want to buy at
prices which would be n loss 1o us, snd wo ure holding off, us the Indlcutions point
Blrongly to o considerable appreciation in prices for municlpals In purticular.”

During the recent slump in the stock murket, the prices of bonds alwo ‘llltllpf'tl
and even good municipals suffered with the others, A very good example of this
wan the City of Philadelphin 4 per cent bonds, maturing from 1843 to 1046, which

were recently sold “over the Tounter” at par, lnst weelk brought only 08%: thut is,

they were sold on o 4.07 badfls, There was no valld reason for this; they were Just

M good lust weelk as the duy they were lssued, but an instance like this serves to

show the unressoning frome of mind which pr evalled among vestors, who last
week und purticularly on Monday lust  were willing to sell good securities ot
pcrifice prices, when not restroined by ©ons lentious bunkers and brokerns.

8 Becond, presented each employe with a handsome cash bonus for falthiul e
formance of Wis duties,

‘. September Earnings of Two Public Utilities

The West Penn Power Compiny and subildiary sompunies report for Beplembel

Abreceding yeur; net earnings were $10404130, o duer
Clerved dividends, was $481,130, o decreane of $66,377

b of $11,301, or 5.8 per cenl; grosa ecarnings for the twelve months ended Bep-

& per cent,

Croased” 38 per cent, and the bulunce for the period decrepsed 26.97 per cent.

Sales of Empire Gas and Fuel Company

of 46 500 barrels.

Hln'ou and In September 41,300 b-ruu.
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Prosperity Marks the Corn Exchange Bank o
' |

In addithen 10 declaring 4 seminnnual dividend of 10 per vent tan ncrease of 2
Per cent over the last dividend), the CdFn Exchange Notlonal Bank, Chestnut strest

Italian War News Leads to Cov-

Bross earnings of $328.947, an Incrense of $78,120 over the corresponding month of the
ase Of MMl Burplus after pre :|

vallled the cotton murket today alter It
Phad broken sharply on the overthrow by
Nusislan radiosts of the Kerenslky flovern-
ment The drop wan preceded L) wirength
on @ bullleh glnaing report by the Ceénsun
Bureay

b The United Light and Rallways Campany reporis September gross eurnings of
b Bibaldlary companies of $838,000, an Increase over September, 1916, of $55.327. or 14.4
eent, Operating expenses phow un increase of 218 per cent, inclusive of muln-
P‘M and Federal income tax, The nel earnings were $220.800, which wilks it In-

mber 30 were §$7.880,170, o decrease ss compared with the preceding twelve months
BOf §i8.672, or 8.4 per cent; net earnings were $LT40.881, an Inoredse of $73.074, or
; ? par cent. Surplus earnings were $H85,264, Which was an increase of §43,128, or

expected, due, it was belleved L0
weather and ruins ln the eastern bell,
had Interferred with pleking, and Lo & with-
drawal of a large number of laborevs to
work on army encampmenis und e sewhere

Potrugrid hy the Maximalists wan recelved
selling bhecame nctive
decidedly weak wull the early guin wans
whipped out and siop-loss orders were
reached. Toward the close reports of suo-
cens from Home lod to cevering, helping

4 The Republic Rallway and Light Company reporis gross earnings for Septem-
CBr amounting 1o $426,260, an increase of 3746 per cent: net earningws. $145,0677, u
of 8.43 per cent. The Balanve decreased to $37,902, or 3242 per cent, CGiross
g8 for the year ended with September Increased 1R85 per cent; net earnings

The constantly increasing sales of erude oll of the Empire Gas and Fuel Company that §9 per hundred was bld

- from property in the Nllllitl and Bl Dorado Aelds in Kansas are of particular
: ney, consldering the declines in the market price of Citles Sorvive common, in
-_' pathy with the general murket, In 1016, when the common sold st more than 1560
above present prices, but from 10,000 to 12,000 barrels of oll were dally mar-
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o e e e Used in over 4,000 factories

The only oil paint with a glossy, tile-like, white finish.
Made by a special process over which we have exclusive
control. Contains no varnish. Its firm, yet elastic, surface
will not crack or scale, for it expands and contracts with
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|Chn. bond Co., 520 Arch S5t

= kil Sold in -
Pl T - ; G. P. Darrow & Co., 5621 Germantown Ave,
R ey | 11.1' Philadelphia by ]Simm Drug Co., 13 South 13th St.

and with securitiea

For the first twentywoven days of October this had Increawsd to a dally

m.plﬂmn wjth other monthy of this year is equally sigulficant. In May the
veraged 24,8500 barrels, in June 25,800 burrels, in July 26,800 barrels, In Au-

for ke common but 7 per
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How long will it last?

power of the Marathon Initial cost is not the great factor
ﬁ somethmg more than  in your year-by-year and mile-by-mile
outlay for safe, swift and comfortable

economy of cﬂ’ort, which car- transportation.

neshlmmﬂe from The staying powet of the car is the
the soundness of }:us -machine,  thing that counts—its continued effi-
He knows how to use the force which - dency, its low maintenance expense,
ﬁ health and careful preparation its high market value at the end of
given him. the first or the fifth season. °

It is fundamental soundness of de- One decisive test of Packard stay-
sign that creates in the Twin Six mo- - ﬁCEOWCT is the substantial prices
tor its smooth flow of dnving energy ~ Which used Packards uniformly core-
with mﬂ: economy of gamlme—and mand in this most unstable market.
gives to Packard car a long .and The oldest Packard is sdll a goi
speedy and healthy l!fc- car. i

Seventeen distinctive body styles tn open and enclosed cars in the Third Series Twin Siz—3-25 and 3-35
A s k the man who owns one

Packard Motor Car Co. of Philadelphia, 319 N. Broad St.

Bethlehem, Camden, Harrisburg, Lancaster, Reading, Trenton, Williamsport, Wilmington
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